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Senator Capper Introduces
Measure, Which Is Referred

to Committee.
By HARRY Gl'SACK.

The rural credits bill, sponsored
by Eugene Meyer, Jr., managing di¬
rector of the War Finance Corpora¬
tion, was Introduced in the Senate
yesterday by Senator Capper of
Kansas.
The bill was referred to the Com¬

mittee on Banking and Currency, of
Which Senator McLean, of Con¬
necticut, 1b chairman. The com¬
mittee la expected to begin hearings
Some time In December following the
annual address of President Harding
to Congress, in which a recom¬
mendation for the enactment of rural
credit leRlslation will bo mude. It la
Understood that Mr. Meyer Is seek¬
ing the President's Indorsement of
the Capper bill, but the President Is
likely to deal with the subject only
In a general way, leavinK it to Con¬
gress to work out the details of the
bill.
Senator Capper believes that the

bill Introduced by him today will
form a basis for discussion from
Which an acceptable measure can be
drafted. He thinks that changes
Will be necessary. .Most of the mem¬
bers of the farm bloc have been In¬
clined to favor the netting up of an
Independent agricultural credit sys¬
tem, and are of the opinin that the
Capper bill goes too fur in its amend¬
ments to the Federal reserve act.

Encouraging Thrift.
The District National Hank Is in¬

stalling "silent tellers" In various
District schools, to encourage thrift
among school children. Col. Robert
N. Harper, president of that ln-
etitution, announced yesterday.
These silent tellers, it was slated,

Will rwelve coins between the de¬
nomination of 5 cents to a quarter.
A stamp of equal value is given up
In return, which in turn is panted
In a receipt book furnished by the
hank. This receipt book is turned
In at the bank, a proper enrty Is
made, and the deposit is ready to
bes:ln eurnlng 3 per cent Interest.
Although these silent tellers are

not an innovation in the District
field. Colonel Harper is the first to
attempt the project on such a large
Beale.

Will Plan Joint Dinner.
The District of Columbia Bank

ere' Association will be represented
by the following to make arrange¬
ments for a Joint dinner with the
Washington Stock BMfcflM·· to bo
held at the Willard January Ml
.Iiishiia Bran·, Jr., Harry V.
Haynes. C.eorge W. White. Frank
f.. Addlson, Jr., and Corcoron
Thorn.

C. | P. Earnings Increase.
The net Income of the Chesa¬

peake and Potomac Telephone Corn-
puny last month amounted to $101.
jo«, en compared with $97.sf>9 for
the preceding month. Operating
revenues amounted to $451.623,
while operating expenses totaled
$32'M09. Additions to plant and
equipment were made during the
month totaling $1G.ß.0??.

Business Improves.
The outstanding feature of October

bus'ness conditions, according to fig¬
ures compiled by the Department of
Commerce in its Survey of Current
Business, was the large increase In
produ<-tlon In the basic commodities.
The output of pi« iron and steel in
gots. the consumption of cotton and
Silk and the output of cement all ex¬

ceeded In October any previous
month since 1920.
The clearing up of the bituminous

eoal situation has enabled the steel
mills to increase their operations, but
Unfilled steel orders continued to
gain. Production of both bituminous
and anthracite coal show further In¬
creases, but the transportation situa¬
tion, with a record post-war shortage
Of care, is still a limiting factor, not
only for coal, hut steel, building ma¬

terials and other products for which
the demand has increased.
Dwindling stocks, delays In trans

portatlon and Increased wages, due
to labor shortage, have combined to
raine prices to a marked degree. The
volume of business, as reflected In
«ales of mall-order houses and chain
¦torea and In bank clearings and
debits, continues to increase and
credit has expanded to meet these
conditions. This has resulted In a
rise In Interest rates and a fall In
bond prices.
Taken all together.^he statistical

Indicators reflect condwlons decidedly
in the upswing of the business cycle.

Liberty Bonds.
(rumlahed by W. ? Hlbba a Co.)
Prlcea at noon:

Liberty 3Mi's, 1947 .1100.14
Liberty first 4«4 's, 1947. 98.2«
Liberty second 4 % 's. 1942. 97.72
Liberty third 4Vs. 1928 . 98.40
Liberty fourth 4%'e. 1988 ... 98.04
Victory 4%'a, 1928 . 100.80
Victory 3<a'a, 1923 . 100.02
U.S. 414's. 99.40

Local Stocks.
SALES.

Ana. A Pot K. R. d'ß. *1.0O0©87%.
City A Suburban 5'b, $1,000086.
Wa.h R A E.. 4·, $1.000©73%,

»1.000©78%. _.,..,

Wa«h. R. A E. pM,. -Off76}*- _

I^nston Mon., 10077. 10©7., 10®
77?4.

After «-«il
Money.Cali loene, 5»S>6 Per cent.

Puhllc ftllity Bond»."~
Ani. Tel. A Tel. 4a.
Ani. Tel. A Tel. 4%'e...
Am. T. A T. CTI Tr. 6'a.
Am. T. A T. Conv. ß'ß...
Anacoatla A Potomac 5'·.
Ana. A Pot. Ouar. 6'ß...
C. A P. Telephone 6'ß...
C. A P. Tel. of Ve. 6'ß..
Cap. Traction R- R· 6'e,.
City A Suburban 6's.
Georgetown Oaa let 6'e.
Metropolitan It- H. 6's..
Potomac Elee. 1st 6'ß....
Potomac Elee. Cone. 6's..
Pot. Elee. Deb. ß'ß.
Pot. Elee. Pow. G-M ß'ß.
Pot. E. P. G-M A ref. S"e.
Waah., Alex. A Mt. V. d'ß.
Wash.. Bait. A An. 6'e...
Washington Uns 6'ß-
Washington Oaa 7% 'ß...
Wash. Ry. A Elee. 4'ß..
Wash. R. A E. O-M 6'e.

Miscellaneous Bonds.

Bid. Ask.
90%

101
96%
114
87%
87%
98
94
97

88
97%
»6

99%
99%
106
23
76
94%
104
7»
99%

D. C. Paper Mfg. 6'e-
Rlgga Realty 6'e (long)..
Rings Realty 5'e (short)
Sec. Stge. A Safe Dep. ß'ß.
W. M. Cold Storage 6'e.
Wardman Park Hotel 6's.
Public Utility Stocks.

80
93
98
95
96

to»

121%
101%64%
200
64
76
75
86%

91
102
97
116
88%
8K%
98%
95%
98
86%
91

»I
91

106%

78
96%

105
73%

100

101

Amer. Tel. A Tel.
Capital Traction .
Washington Ooe .
? A W. Steamboat-
Wash. Ry. A Elee. com.
.Wash. Ry. A Klee. pi..
Terminal Taxi ipi-
Terminal Taxi pfT.

National Bank Stocks.

103
66%

S07
67
77%

Fed.-Amer. Nat. Bank...
Capital Nat. Bank.
Columbia Nat. Bank....
Commercial Nat. Bank.
Dietrict Nat. Bank.
Far. A Mech. Nat. Bank.
Liberty Nat. Bank.
Lincoln Nat. Bank.
Nat. Metropolitan Bank,
Rlgga Nat. Bank.
Second Nat. Bank.,
Washington Nat. Barak.
Trust Company Stocks.

Am. Security A Tiuat.
Continental Trust .....

Nat. Sav. A Trust.
Union Trust .

Wash. Loan A Truet...
Havings Bank Stocks.

186
200
210
148%
173
225
128
200
230
615
150
190

210

165
180

360

165
200

280
90

296
140

290
96
820
145

.¡300 |326
I

Commerce A Sav. Bank.
East Wash. Sav. Bank.
Sec. Sav. A Com. Bank.
Seventh St. Sav. Bank..
U. S. Savings Bank_
Wash. Mechanics' Bank.

180
14

210
1*0
260
SO

KIre Insurance Stock».
Amer Fire Ine.
Corcoran Fire Ins.
Firemen'e Fire Ina...
Nat. Union Fire Ine.

1240
lion
I 18

8

330

Title Insurance Stocke.
Col. Title Ine.
Real Estate Title In·.
Miscellaneous Stocke.

Col. Qniphophonc com.,
Col. Graphophone pf...
Merch. Tran·. A Storage.
Mergenthaler Linotype .

Old Dutch Market com.
Old Dutch Market pf...
.Lanston Monotype ....

Security Storage .
Washington Murket ...

Yellow Cab .

6%
110

I
2%

10
100
170
2%

77%
¡220
36
8*

174
6
8
77%
40

.Ex-dlvldend.

SOUTH DUE FOR

TIMES
3. E. Ceer. Industrial Leader,

Predicts Next Ten Years
As Profitable Era.

Hi (namoplltan New* Serale.
RICHMOND, Va., Nov. 24..The

South within the next ten year· will
see Its greatest era of Industrial de¬
velopment, B. E. Geer, president and
treasurer of the Judeon Mille, Green¬
ville, S. C, told a convention of the
Robert Morris associates here. There
will be especially marked advance¬
ment of the cotton mill Industry In
this period, with the building of dye
plante, finishing plante, print worke,
textile machinery and the like as out¬
standing featurea of the development,
Goer said.
Within the next five years, he pre¬

dicted, practically all fine and fancy
goods aro going to be finished In the
South.

Mr. Geer pointed out that the
South now has 1860,000,000 Inveated
In cotton milla, which consumed last
year 3,733,000 balee of cotton, aa com¬
pared with 2,178,000 baleo for the
rest of the country.
The development of thle industry

from 180 mille In 1880 with $21.97«'.-
000 capital to 970 mille with $850.-
000,000 capital at present le one of
the romances of American history,
he aald. '

Mr. Geer asid much of the eucceeo
of the Southern cotton mille waa due
to the character of the labor which
they employ, the operatives being
almost all nativo Americans of the
purest Anglo-Saxon stock.

W. B. HIBBS & CO.
MEMBERS

NEW YORK STOCK EXCHANGE
BOSTON STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
WASHINGTON STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
CHICAGO BOARD OF TRADE
NEW YORK CURB MARKET

HIBBS BUILDING
725 15th St. WASHINGTON, D. C

STOCKS
Stock Market Display« Up-]

ward Trend in Early
Trading.

By W. 8. COUSIN«.
(Copyright, i»j:, by < .»mopolitun

Nowa Barvlca.)
NEW YORK. Nov. 24.After a|

brief period of Inactivity and lr-
regular price movements, the stock
market was again directed to a1
slightly higher price level. Brisk
buying of good stocks in every sec¬
tion of the speculative Hat was re¬
flected In the gradual advance of
prices fractionally in'the low priced
and more inactive issues, and reach¬
ing as high us two points In the
speculative leaders.
The most important external fa»

tor uffectlng the stock market to¬
day was the evidence of a turn for
the better In the money situation.
Big bankers In th« Interior money
centers ututo that the peak of th*
crop moving demands have been
reached and that henceforth the
movements of money will be away
from the agricultural sections. Á
sha ri· advance In the reserve ratio
of the New Vork Reserve Bank and
an unusual gain for the reserve
system as a whole were evidences
that the burdena of the big reser¬
voirs of credit were being consider¬
ably lightened.
The principal sources of buying

in the early trading today were In
the short covering of the bears, snd
the Inevitable bargain hunter, who
can always be relied on to make
his ?iH.earsnco after a break In
prices. The heavy demand for stock
borrowing during the last two
weeks la evidence aplenty that
there Is a big short Interest in the
market, hut the bears have bean
in no hurry to cover, relying on
another reactionary period to fea¬
ture the exit of 1922.
Early in the second hour the

market came to a halt, the tlckera
having little or nothing to record
In the wav of stock transactions.
Consolidate Textile was the moat

active stock on the board In thla
period, aelling In big volume In
blocka of a 1,000 shares. It siso
made an advance in price of about
two points. Cuban American Sugar
was active around 23, Corn Producta
above 130. New York Central at
92»,, Beech Nut at a new high at 50,
and White Eagle at 88%. Stanford
OH of New Jersey was under press¬
ure and sold down four and one-
fourth pointa at 191: ateel stocks re¬
acted about two points, and copper
stocka were somewhat irregular.

Call money rates prevailed at <%
per cent.

Curb Stocks.
«ruroiahad by W. B. Hlbb» A Co,j

Aiued on.? ?
Arkansas Nat Gas.. 8%
Big Ledge.

"

Boone OH.
Host on and Montana-
Calumet and Jerome....
Carlb Syndicate.
Car Light and Power...
Cities Service New.
Cltlea Service Old.
Cities Service Pfd.
Con tinental Motors.
Cressen Gold.
Davis Daly.
Dominion OH.
Dublher .
Durant Motors.
Engineera Petroleum.
Eureka Croesus.
Farrell Coal.
Federal OH.
Gillette Safety Raaor-
Gllllland OH.
Glen Alden Coal.
Olen Rock Oil.
Hayes Wheel.
Imperial Oil of Canada..
Independence Lead.
Intercontinental Rubber.
International Petrol New
Jerome Verde.
Lake Torpedo.
I .one Star.
Maraca lt«> Oil.
Mil. OH Of Mexico.
Mason Valley.
Merrit OH.
Mexico Oil.
Midwest Refining

7
9
7

11
4%
1%
19%

188
69%
10*
8%
1
7
8
64*
19
26
22
83

148
4%
6ft
37%

111
30
4*
31H
8%
5
17%
8%
IH
7

7ß
1230

Mountain Producers. 16%
Mutual OH. 11
National Tin. 21
Nevada Ophlr. ß
New Cornelia.,. 16
Nipisslng Mlneg Co. R% |
Omar Oil New. 1%
Pennok Oil. 8%
Phillip Morris. 17
Radio Common. 3S4
Radio Ptá. 2i|
Rao Motors. 13%
Ryan Consolidated. 6
Salt Creek New. 19%
Kapulpa Com. 3%
Slmms Petrol.,_ 11%
Southern Coal à Iron_ 88
Standard OH, Ind.¡118%
Standard OH, Ky.|108%
- - 16

19
10
75
8%
lrt
6%
I
2%
1?
6

Stuts Motors
Swift International....
Tidal Osage.
To ?opa h Divide.
Tonopah Extentlon_
United Eastern.
United Profit Sharing.
United H-tail Candy..
Wayne Coal.
West End Cons.
Wlicox OH and Gas_

3
9
I

10
.

II
4%
2
19%

185
69%

»8
S

10
8%
65%
80
37

a a * · ·

90
380
4%

57
1%

88
113
34
4%
81%
2%

SB
.
18%
4
1%
7%

.0
. a e e

16%
11%
34
IS
17
IB
8%
17%
8%
I
18%
5%II11%

It
114%
109
17
20
12
76

»
6%
·%
S
1%
s*

L New York Cotton Market.
NEW YORK, Nov. 14.The Issuingof notlcee of 14,100 bales of cotton

this morning was less than had
been expected and as they were
promptly stopped, the list ruled
steady In the early dealing of the
cotton market with active months
2 to 2% points higher Februarystarted S pointa lower and August
48 points higher, spot concerns,Liverpool-Wall Street bought at the
outset and commission houses. New
Orleans and Japanese Interests sold.
The market continued firm after
the opening with a lot of rebuylng
by oM bulla In evidence. Prices to
the end of the first fifteen minutes
showed net gaina of about thirty
points.

Open. High. Low. Close.
Money on call.. 4% .

Stock sales Up to¬
ll a. m. If noon. 1p.m. S p.m.
2M.000 880.100 .

Bond sales up to.
11 a.m. 12 noon. 1p.m. I p.m.
3,«M.OO^S.I77,«00

NEW YORK STOCK EXCHANGE
quotations Received by W. B. Hihbs ft Co.

?.·· Th.
¦leb Low ? w eie··*

Adv. Rumioypf 44% 43% 44%
Adv RumUy... tf% u% 13%
AlrPoductlon.. 65% 544 66% 63
Aj·? Rubber...| «3% U% U%
A. Chew. A Dye 70« 70% 70« 71*
A. Ch. A Dye pf. ?«? , ,0 110 «nai^
A. Beet Sugar.. 38 38 38
AlileChai. 41« 41« 41% 42
Am-Can.¦ 74 73 74 72«
Am. Can pf.no* uO« uoft iio%
Am. Cotton Oil. 17% 16 17% 18%
Am. Cot Oil pf MM MM MM
Am. ?. A I of.. 66 66% (*} 66%
Am. loo.IM 103 104
Am. Iopfd ... 85« 86% 65%
Am. Lanseed... 30 » 28 26ft
Am. Unseed pf. 60 49% 60 461%
Am. Lew.i2i% 130% 121% 120%
Am. Rad. Co.... 112% 112% 112%
Am. Safety R... 7% 7% 7%
Am. 8. A Co.... 20% 20% 30% 20%
Am. Smolline.. 61% 60% 51% 60%
Am. Steel Fd>.. 43 42% 43 42%
Am. ansar. 72M 72% 72M 72%
Am.Sumat T... MM MM MM 26%
Am. ? AT.122 121% l2lM 121*4
Am. Wool. 93 92 92« 92«
Anaconda. 46% 46 46% 46%
Aseo. D. Good.. «6% 66% (6% 664
Associated Oil. 112% 112% 112% 112%
Atcbieon.100% 99% 99M lOO
?t. Coast Lin·. 110 110 110 109%
At. G. AW. La... 23 22 23 23
Auotln Nichols. 30% 29« 29% 26%
Baldwin Loco.. 123% l2lM 123% 121«
Balli. * OMO.. . 41% 40% 41« 41%
Beth. at. pf. Ne» M M M M
Both, atoóla.. 63« «?« «3% M
Beaxih-Nut. 00 4S« 49% 4·%
Booth rieh. 4M 4« 4« 4«
Brook. R. ?... 13% 11% 13% 13«
Bk .?. ?. eta.... 11« 11« U« U«
Brook. U. Gas.. lib« 115% 115% 115%
Burn* Broa ?.. 137% 137 137% láT%
Butte *·?».... 29 29 88 28«
ButteO. 7« 7% X% 7%
Buttorlck. 16% 16 16
C'addo uil. 7M 7« 7M 7%
Cal. Packing... 80 80 60 80
Cal. Pata... 46% 48 46 47%
Can. Pacifie.... 141% 14(1% 141» 140«
Cent. Leather.. 34% M M U 33«
Cent.Lthr.pt. 70% 70% 70% 70
v.Ml of N J.... 210% 20t>% 21049209
Cerro d· Poe... Ó9« S9« 39% 39%
Chand. Motor.. 61% 60« 61% 60«.
Che·. A Ohio... 6b« 66 66« 66
C.AO.pf.102 101« 102 101%
C. 4a. A St. P... M% M M% M
CM. St ? pfd. 37% 37 37% 37%
Chi. A Alum.... 2« 2« 2« 2%
Chi. A Alton pf.. 4 4 4

Chicago Ot. W.. 4% 4% 4%
Chi. G. W pf. 10 10 10 10
Chi. AN. W... 62% 81 61 81%
Chl.AN.Wpf.. 112 i£ 125 120

C.R.I.AP.... 33« 32% 33% 32«
C.R.I. A P. 6'·. M« M% M% 64%
C.R.I A P. 7·. M 94 M 92%
ChlU Cop.. «ft« 2e* 26% 26
CoosCole. 1*J% 75% 76% 75%
Ool.Oee.Aia... 102« 102% 102% 102%
Col. South. 42% 42% 42%
Col Orapho ... 2« 2« 2« 2«
ContOea.101% 98% 99% 101
Con. Gaa.126% IIS 125 125%
Coa. Tes. Oar... 13% 11% 13% 11
CornProd.1»% 128M 129 120«
CoedonOor.46« 48 46« 46«
Crucible Steel.. 64% 63 63 64

Crucibles, pfd.. 91 91 91 91
Cuba Am. Bu*.. 24 22% M 23%
Calm cens.... 13« 13% 13% U
CuUC8.pt.. 17% 38« 97% 36%
Dav'nCnCo... 27 23', 23% 26%
Dal.AHud..... 119% 118 119% 120%
D·*. Lee. AW.. 131 130 130% 129
Dom·Minee...- 41% 41% 41%
Be«UOU...... 33« 33% 33« 33%
EUH. Coal.... 24 22% 22%
Elee. Stara*·*.. 58 57% 57% 57«
EneJohn. 66% 88 86% 65%
¦rio. 11% U 11% 11%
remou«PUy.. 90% 90 90% 80
FamouaP. pf... 97% 97% 97%
ProeToB.Oe... 80 19« 19« 13«
Oen. Asphalt... 40 37% 37% 39«
Oea.Aeph.»C... 71 89 68
Oon. EUctrtc^.. 173 173 173 173
Gen. Motor·.... 14% 14% 14% 14%
Oimbel Broa.pt 96« 96% 96% 96%
GllddenCo. 10 10 10 9M
Ot.North.pt... M« 83 83 84%
Ot North. Ore. 30« 30 30% 30
Guanto Buear-. 11% 11 11% 11
Gulf State Bt... 74« M 74 74
?. fe MAL A Oa. 33 11« 31% 32%
Horneo»·*· M... 80 80 80 80
Hudeon Motor., 23% 23« 23« 23«
Hupp Motor.... 22« 22« 22« 22%
Houston OU....168 «6 65 66
111. Central.107 108 108
«II. Cent. pfd.... 112 112 112 111«
Ind. Refg. Co... IB lb 16 15
Inapira. Copper 38% 38% 32% 33%
In. Com of Ens M 23% 23% 33%
Inter. OOnaol... «MM«
Inter. Harvest·) 98« 98 98« 99
Inter. Nickel... tf% 13% 13% 13^-
Inv.Ott. M% 14 14% M
Inter.Paper.... 49« 49« 49« 49
Iron Products.. 40 40 40 39
jewel Tea pf.... 80% 60% 60%
JoneeTea. 49« 48« 49« SO«
J. KayeerCo.. « 38 38 39%
J Kayeerpf 104 103 103
Kan.at»eo.... 18% 18% 18% 17«
Kelly-apg. Tire. 41« 40« 41« 40M
RerstoneTlre.. 6« 6% 6« 6%
Keaneoett. 32« 31« 32« 31«
Locke.. Stool..» 77« 77 77 77%
L. E. AW. pf. 71 71 7j 70,4
LehlghVal... . (3 88« 83« 62%
Lima. Loc. oora, 84« M M« M
Loew'e.Ino.)... 18« 18% 18« IB«
LoftttnoJ.|'19 n« a
Louls-ANesh.. 126% 126 186 195%
Mart.Per.Co... 88 88 28 38
Max. Mot. A... 48 48 48 48
Mas. Mota·. 13 12% 12% 13
Magma Oil ... 89 89 29 87%
MarUndOU... 31« 31 3]Ji 3lH
Marine pfd..... 48% 48« 48% 48
May Dep. Storo 164 164 164
Mex.aMa.OI1... 16« 18 18% IBM
sJlsj-aCCep... 25% 25% 25% 25«
MMvaUateel.. 8l«-jT)% 30% 30«
Mid. St.t«. oe. u« 11« u« 11«
Mother Led·... 10« ,fi« .0« «%
*U.n*B».^ liM 1W 18M MM

1:·» Taa
Hl«h Low P. atCUM

Mo. Pao. pfd.... 43 42 42% 42%
Moat. Ward.... 20« 20« 20« 20«
Nat. Acme. 11« 11« 11«
Na.Cloak AS.. 56« 56« 65«
Nat. L«ad.114« 114 114« 113«
Nov. Con. Cop.. 14 13« 13« 14
N.T. Dock. 23 23 23 M
?. T. Control'... 92« 91 90% iO«
N. T., ?. ?. A E 21% 20% 21 20%
?.?. T. A Mel. 83 82-, 83 83
Nor. Amer. 9?? 89 69 (9
N.Am.pf. 46% 46% 46« 46
North Pac.-76« 76% 78% 76%
Nor. A Weot.... 116 114% 114M 114M
N.T..O.AW... 20% 20% 20% 20%
OhtoB.AB.Co... 6 6 6 6
OrphoumClr... 19« 19« 19« , 19%
Oil· Elevator.. 145% 146% 146% 145
Otl· Steel. 8« 8« 8« 8%
OweneBol. 37 36% 37 36%
Pee. O. A El. Co. 82% fc2% 62% 82«
Pao. Dovei...... 1« 1« 1« 1%
Packard Motor. 20 19« 19« 20
Pao. ou co. 44« 43% 44« 43%
P. aim. Pot. 82% 81« 82% 81
P. Am. Pet. B... to'. 80 80 79«
Penn R.R. 46% 46% 46% 46«
Peo. Oes Co.... 92 92 92 92
PeroMsrq. 29% 28% 29% 29
Phillipe Pet.... 43% 42 43% 41%
Pierce Arrow.. 11% 10« 11%
PlerceOU. 4% 4% 4% 4«
Pitta. AW. Vs.. 34% 34 M 33%
PittsCool. 67 56 56 56
Plggly Wigsly 42« 4lM 42% 42%
Pond Creek- 19 18 18 18
Prod. Btl.Ca,... 77« 77% 77M 77%
Prod. A Ret. 40 3-% 40 39%
P. Ser. Cor. N. J 98 96 96 97
Pull. P. Car.... 125% 125% 125% 125%
Pun. A. Sugar.. 46 46% 46% 44%
PureOil. 28 27« 28 ¿7«
Ray Con. C. Co, 12% 12% 12% 12%
Roadlos. 76« 75% 76« 76
Reed. 2d pf. 50% 50% 50%
Remington.... 32% 32% 32% 31«
ReplogleStl.... 22% 21« 22 2lJi
Rep. 1. A SU.m.. 47% 47 47% 46«
R. Dutch N.T.. 63% 53 53% 53

18« 18« 18« 18«
22% 21« 22
36% 36

St. Joe. Lead...
St. LAS. 7....
St. L. ? ?. G. pf
St. L.8.W.R.R
S. L S W.pf
Havage Arms .

¿Saxon Motor...
Sea. A. L. pf .

beam Hoe.
Seneca Cop.....
Shell TAT....
Sinclair OU....
SkeUyOil. 8%
South.Ry. 22
South. Ry.pt.. 62« 62
South Pacific. 90 88

21%
36% 35%

31% 31% 31% 31%
68« 67% Í8* 57«
17« 17« 17%
1*5 IX IN
7« 7« 7«
eo
ß

IM
7«
78% 79
8 8

1%

84»4
8

35% 36% 35% 35«
îl% 31 31% 31%

8« 8« 8«
21« 22 21%

(2% 61%
88« 89

Sou. P.R.Sug.- 38 37« 36 39
SpicerMfg. 16% 16% 16% 17%
BU OH of ral 114« 113« 114% 114«
Bt. OU of N.J... 1M% 191 191 196«

?ß. OU N.J. pf... 116% 116% 116% 118%
8tudebaker. .. 124% 123% 124'« 123«
Bub. Boat. 8« 7« 8 8«
Tenn. Copper.. 8« 8« 8«
TeaeeCo. 46% 46% 46« 46%
TOX.APOC... 20% 20« 20% 30
Ton. P.C. A OU. 19 18% 19 19
Tes.Oulf.8uL.. 62% 61« 61« 61«
Tobacco Prod... 53« 52% 52% 63%
Tob. pfd.A. 79 78% 79 78«
Tranooon. OU.. 11% 11% u% 11%
T.F.Conley... 15« 15% 15« 15%
United Alloy... 35 35 35 35
United Dru·..a 78 75 76 ,75
U.Druspf. 48 46 46
Union Pac......'140% 139« 139« 139%
Union Pac. pf... 74% 74% 74% 76M
UnionOU.4 15« 14 14% 14%
U.Kjr.Ine. 11% 11% 11% u%
U.R.AIn.pM.. 36« 26% 25« 26%
Unitadrood... 5« 5% 5%
Unitod Fruit... 151 161 151 151

63« 62% 63% 63
85% 86% 86% 66
244 24 M% 25
59 59 59
48% 47« 47« 48%
94 93% 93% 93
71 70« 70« 70«

U. 8. Smelt. 38 36 36 36
U.S. Steel. 103« 102« 103% 103
UtahCoppor... 61% 60% 60% 60«
Utah Boo.. 16« 15« 1£« 15«
Vanadium Ino.. 32« 31« 33« 31%
Va. -Car. Chem. M 23% M 23%
Va. Ir. C.AC.... 66 56 56

62% 62% 62% 62
?« 8« 8« 8%
M« M M« M«
84 8% 84 8%
13« 13« 13« 14
69« 89« 89«

Weot. MA.i 11« 11% 11« H«
West.MA.3d... 33% 23 22% 21%

15% 15 15 15«
58« 58% 68« 58%
109 109 109 108
4M 4 4% 4%
9 9 9 9
5« 5« 6« 6«

WUaonCom.... 38% 36% 36% 37
Wleçon. Con.... 27 27 37 27
Woolworth.... 211« 210% 211« 211
Worth.Pump.. 28 87% 27% 28
W. P. M pf. ?. 63% 63% 62% 62
Wright Aero. . 10 10 10 9«

Oil Stocks.
fPsrsHlied er W B. Hlbb« o ç. .

U. S. Ind. Aleo.
Un. Realty Im..
U.S.CIP.
u.a.c.i.AP.pfd..
U. 8. Rubber...
U. S. Rub. 1st pi
U. 8. Retails...

Van Reelle-
Wabaah R R...
Wabaah pt ?. .

Wh. A L. Brie..
W.AL-E.pf...
WelUFargo...

Weot. Pacifie..
Weetlnghoue*..
Woot. Union...
WhUeOUOor..
W. W. Hp. 8t...
WUlyo-Over....

Prices at noon
Anglo-Antl. OU Co..Now
Borne Scrymeer Co,.
Buckeye Pipe Lino Co..
Chooborough Mfg. Co...
Continental Oil Co....
Crescent Pipo Line Co.,
CumberUnd Pipe Line..
Bureka Pipe Lino .
Oalena-Sf. Oil Co..com
Cialena-Sg. OU Co..pfd,
Illinois Pipo Une Co...
Indiana Pipe Lino Co..
National Transit Co....
N. T. Transportation Co
Northern Pipe Line Co.
Ohio OU Co.
Prolate Oil A 'lai Co...
PralrU Pipe Lin· Co....
Solar Refining Co.
Southern Pipe Line Co..
South Penn. OU Co.
B. W. Penn. Pipe Lino Ooj
Standard Oil Co. (Cal.)..
Standard Oil Co. (Indi..
étendard Oil Co. (Kaa).
Standard OH Co. (ky.l..

Rid. Aak.
19«

690
107
816
142
M

163
98
58
109
ITO
102
24%

tot
118
288
670
t04
tit
98
170
68
114%

108%

?ß«
CIO
108
225
146
40

157
98
60

112
174
104
is*

tos
Iti
392
680
807
87S
100
176
86

lit
¦14%U4*
680 .

109%
Standard OU Co. (Neb.).]l80 ,190

Small Bond Selling Organiza¬
tions Embarrassed by Failure

to Dispose of Issues.

By MLNROE ROBERTS.
(Copyright, 1*22. by CoamopollUa

Newa Mei vier.)
NEW YORK. Nov. 24..It will be

a surprise to a good many lnveatora
to learn that there are uny number
of the smaller bond selling organiza¬
tions In New York and other impor¬
tant financial centers which have
been greatly embarrasaed by their
failure to dlspoae of the bonds which
they have acquired from the big
underwriting syndicates. Not only
so, but they have caused so much
embarrassment to the banking syn¬
dicates that the latter group have
determined to take effective meas¬
ures to protect themselves. It is
an easy matter to sell good lunule
when prices are advancing at the
rate of a point or two per week,
but the shoe is on the other toot
when pricea are declining..

It muat be aald, however, that
poor judgment waa shown by many
of the banking syndicat«·» in mark¬
ing up introductory pricea entirely
too high, thus paving the way lor
an Injection of "undigested secur¬ities" on the market. A numi» r «.I
legal suits have been Instituted l.j
trust companies and bond housea
against the dealers who have failed
to live up to their contracts and at¬
tempted to throw back their bonds
onto the original syndicates.
The committee of taxation of the

Investment Bankers' Association has
been In conference with the Internal
Revenue Department In order to be·
com« posted on Ita regulations rela¬
tive to the taxation of Income re¬
ceived by nonresidents on bonds of
foreign «countries which have been
bought In this country. Some of
theae foreign Investors find them¬
selves In a very cmbarraaalng po¬
sition by reason of the fact that
they are compelled to pay one tax
in this country and another to their
own government. In aome cases the
taxes amount to very nearly all of
their Income and in extreme casea
they practically amount to confisca¬
tion.
The Internal Revenue Department

has ruled that It is not called upon
to withhold the tax on Interest on
bonds of foreign countries and for¬
eign corporations placed In this
country when owned by nonresident
aliens. In other words, interest re¬
ceived by a foreigner upon obliga¬
tions to foreign governments not
doing business In the United States
Is not counted aa Income subject to
tax in this country.

New honda coming to the market
during the paat few weeks hsve
been comparatively smaller than In
the preceding month. This may be
partly accounted for by the fact
that the investment market was
quite folly stocked by the heavy
output, that the listed bond market
has been extremely Irregular and
prices have been steadily declining.
Investors are nerer so enthusiastic
about new bond issues when prices
of outstanding bonds show reac¬
tionary tendencies; they figure cor¬
rectly that they may be able to pick
up their favorites at lower prices
a little later. Then, too, it should
be considered that a good many of
the buying corporation· and Indi¬
viduals will be needing large
amounts of money for their year-
end settlements and are, therefore,
temporarily out of the iparket.

Foreign Bonds.
?G urn ¡»hart by W. ? Hlbb. * Co.)

Berlin 4s .I..%
Greater Berlin 4'a..... 7,
Bremen 4%'a ....... %
Coblens 4's . %
Cologne 4's . %
Dresden 4'· . %
Dresden 4%'a . %
Duesseldorf 4's . 1
Frankfurt 4'· . 1
Frankfurt 5's . 1%
Hamburg 3> . %
Hamburg 8%'s . %
Hamburg 4's ...... ?. %
Hamburg 4%'s ...?. %
Lelpslg 4%'s . %
Leipzig 6'a . 1
Munich 4'a . %
German Oovt. 6's. %
Krupp 4's . %
Badtsche Aniline 4%'s. 1%
Allegm. Eleck. Gee. 4%'s.... IM
French 4's . 48H
French ß'ß . 68
Premium 5'e .«~... 66
British Victory 4*S..... 412
National War Loan ß'ß. 498
War Loan ß'ß . 462
Italian 5'a ...,..'.. 43
Belgium Res. 5'a. II
Premium 5's ... «4

Local Wholesale Prices.
Bggn.-Strictly fraah. BalactaS randled

par dos.. II ·<?ß?. average receipt· (Ic
South«., lio: eem atarea·. »O*.

Ltv· roultry.Kooeter«. par Ib.. lie
turkaye. par lb.. 41· 41c; spring chlokena
par lb. 1··??ß; beala, you na. aaeh. lie
towla. Ilo.
Uva Stock.Calva·, cholo«, par lb.

Ititeli·; lamba choto·, p*r Ib., Ile
Uva io«·, por Ih. IHç.DrXeed Poultry-rraah-klll.«! aprii,
rhlckana P«r la.. I0#llo; h*n·. par lb.
ITelle; rooatera. par lb. toc; turkey·
par Ib.. tteile; keate. roana, each
natie.

Or··!· Prntt.ApplM, por bbt.. 11761
7.11; par bu basket. lOcOtl 00; orane«»

far orat·. tl.liei.o·; limon·, par box
? oo«7 od; grapefruit. Ilio·«.IO; can

laloupee. 11.10· LIO.
Vegetable·.Po

kale. P«r in., »oetiii; leriuco pe
erata IOo#IJLII; romain· lettuce. Ile·
11.11; P'ea. fl.lOe.4.10 par beaket: limi
Ianni, par at. loStvci celery per do·.
loceéieo. aebbag·, Northera. 11.11*1
110; egaplaata. par «rata ??.??ß?.??
tamatoM. par boa II.····.!·.

? a
*

Foreign Exchange.
NEW TORK, Not. 24..Sterline

demand, 4.49%; cables, 4.49%. Frencl
francs, demand, 0718%; cables, .0717
Lire, demand, .0469; cables, .0469%
Belgian francs, demand, .0664%
oables, .0666. Marks. .0001%
Drachmae, demand, .0148; cableo
.0160. Swiss francs, demand, .01859
oablea, .01861. Guilder«, demand
.«98935; oablea, .08988* Pesetea, do
mand. .01831; cables, .61613. 8%edei
kronen« de.nand, .02684; cable·
.08688. Noi way, demand, .01831
cablee, .01886. Denmark, demandAt*, ··

?Ml osi0t03l| oables. .08027.

Today's Bond Market.
(Kurnlahed by Redmond L· Co.)

Argentine 7s, 1927. 100%
Belgium 8's. 1941. 100
Dominion of Canada 5a. 1926. 99%
Dominion of Canada 6's, 1952.. »K%
K. public Of Chile 8's, 1926... 101·*
I'.msurk ß'ß, 1942. »8
l>. lit. of Seine 7'a, 1942. 85%
Imtuh East Indies 6'S, 1947... 93%
French Govt. 7%'s, 1941. 93%
French Govt. H's, 1945. 98%
City of Lyons 6's, 1934. 76%
?.nherlami* 6's, 1972. 96·*
Queensland 6's, 1947. 101%
Rio de Janeiro 8's. 1946. 96
Switserland S>. 1940. 114%
Ü. K. of O. Btr. 6%'s. 1929... 110%
U. K,. of Ü. Btr. 5%^¡, 1937.. 10:1%
AJag Rub. 6's. 1936. U5
Amer. Agri. Ch. 7%'s, 1941... 102%
Amer. T. & T. cv. 6's, 1926.. 114
Amflr. ?. ? T. col. u's, 1946.. 97%
??«?? Jürgens 6's. 1957. 75%
Armour A Co. 4%*s, 1939_ 8')%
Atchlson gen. 4's. 1995. 8S%
A. C. L. 1st 4's, 1952. 85-5.Atf, Ref. 6's, 1937. 98
B. ft O. cv. 4%'s, 1933. S0%
B. ft O. 6's, 1929. 100%
?. ft O. S. W. D. 3%'s, 1925.. 91%Bell Tel of l'a. 7's, 1945. lUSVj
Beth. Steel P. M. 5s, 1936.. 91%
Bklyn Edi. 5s, 1949. »4%
C. B ft Q. 6's, 1971. 99
Can. Nor. 6%'s, 1946. 110%
Canadian Nor. 7's, 1940. 111%
?f?. of Geo. 6's 1929. 100%
Cent. Pac. 4s, 1949. o,S%

«ft Ü. cv. 4%'a 1930. S7%
C. ft O. cv. 5's. 1948. 91%
C. M. ft St. P. deb. 4's. 1934.. :.9%
C. M ft St. P. cv. 4%'s, 1932. 66%
Chicago. N. W. 6%'s. 1936... 107%
C. R. I. ft P. ref. 4's, 1934_ 81%
Chicago Rwys. 5's. 1927. 77%
Chile Copper 6'a, 1932. 95%
C. C. C. ft St. L. 6's, 1929_ 100%
Cuba Cane Sugar 7'a. 1930_ 86
Del. A Hud. 5%'s, 1937. 100V4
D. ft Rio G. ref. 5's. 1903- 46%
D. O. Deery 7's, 1942. 98
I nu n mi,il Match 7%'s, 1935.. 107
Dul'ont 7%'s. 1931. 107%
Duquosne Light 6's, 1949- 102%
Erie gen lien 4's. 1996. 45%
Erie pr. lien 4's, 1996. 56%
Gen. Elee. 6's, 1940. 105%
Uoodyear T. ft R. 8's. 1931.. 97
Goodyear T. ft R. 8s, 1941.. 115%
Grand Trunk 6's, 1936. 102%
Great Nor. 7's. 1936. 109%
Great Nor. 6%'s, 1952.100%
Hud. ft Man. ref. 5's, 1957- 82%
111. Cent. 5%'s. 1934. 100%
Int. Merc. Mar. 6 s, 1941_ K9%
Int. Paper 6's, "B." 1947_ S7
Interboro ref. 5s, 1966. 75%
Kan. C. Ro. 3's, 1950. 68%
Kelly-Bpfld. 8's, 1931 . 106%
Lack. Steel 5's, 1950 . 89%
Liggett A Meyers 7's, 1944.. 117%
L. ft N. 5%'s, 2003. 102%
Mex. Petrol. 8's. 1936. 105%
M. K. A T. 1st 4's. 1990. 81
Mo. Pec. gen. 4'a, 1975. 62%
New Eng. T. A T. 6's. 1952... 97%
N. T. C. deb. 6s, 1935. 104
N. Y. C. 6'e. 2013. 95%
N. Y. Tel. 6's, 1941.104%
N. Y. Tel. 6's, 1949. 104%
N. Y. Ediaon 6%'s, 1941. 109%
Nor. A Wsst. cv. 6'a, 1929 ... 113
Nor. Amer. Bdison 6's, 1952. 93%
No. Pac. 4's, 1996. 85
No. West. Bell 7'a. 1941. 107%
Oregon 8. L. gtd. 6's. 1946.. 102%
Ore. Waah. R. R. A N. 4's.. 80%
Pac. T. A T. 6'ß, 1952. 91
Packard M. Car 8's, 1981.... 107%
Pa. R. R. gen. 4%'e. 1965_ 90%
Pa. R. R. 6's, 1968. 99%
Pa. R. R 6%'s. 1936.108%
Pa. R. R. 7*8. 1980. 109%
Pub. Ser. of N. J. 6's. 1951... 86
Reading gen. 4's. 1997. 83%
St. L. A S. F. 4's A. I960.. 70%
8t. L. A 8. F. inc. ß'ß. I960.. 61
8t. L. A 8. F. 6's. "C." 1928. 100
8. A. L. 6's. 1945. 60%
S. A. L. ref. 4's. 1969. 39%
8. A. L. adj. 5's, 1949. 21%
Sinclair 7's, 1937. 100%
So. Pac. 1st ref. 4's 1955_ 85%
So. Pac. cv. 4's. 2919. 91%
So. Ry. gen. 4's. 1966. 65%
So. Ry. 5's. 1994. 95
So. Ry. gen. 4'a, 1956. 66%
Swift A Co. 5> 1932. 94
Tidewater Oil 6%'s. 1931- 102%
Union Pacific cv. 4's, 1927- 96
Union Tank Car 7'a, 1930.104
United Drug 8's, 1941. 111%
U. 8. Hoffman 8'a, 1982. 103
U. 8. Rlty. A Imp. 5'a. 1924- 99
U. 8. Rubber 6's, 1947. 87%
U. 8. Rubber 7%'s, 1980.108
XT. 8. 8teel 8. F. 6's. 1951 . 102%
Va.-Csr. Chem. 7's, 1947. 95
Western Union 5's. 1938. 96
Western Union 6%'s, 1936 .... 109
Wilson A Co. 1st 6's. 1941. 100
Wilson A Co. 7%'a, 1931 .104%

Speaks Before Baptists.
l5r. A. Dtoton ef the University

Baptist Church of Baltimore spoke
before the meeting of the Baptist
Young People's Union at Temple
Baptist Church last night. E. Hilton
Jackson, district moderator, pre
sided. John Ruthven also gave s
short talk In which he outlined th«
society's work. The program was lr,
charge of Dr. J. C. Ball.

SEES GERMANY

STAGE
N. Y. Banker Thinks France
Must Relent to Avoid Ger¬

man Revolution.
By ????? W. DRKCII.

rrealdent, Equitable Trust < omini) ··'
Va« York.

(Copyright. I'«'.·.: by (OamopolUan
New· «Servio·.)

NEW YORK. Nov. 24..The Get
German financial situation has
reached such un ¡?« ut«· stage that it
could not well be worse.
Because of this very fact I look

for a betterment in conditions in
Germany aa a result of the confer¬
ences to be held with the allies.
As a result of these meetings It

is fluite possible that a revolution
on the part of the German working
classes which, it has been said, may
take place during the «oming win¬
ter, may be avoided.
One thing Is certain, and that is

that unless something is done to
sfiii.il lu«· the situation In German ?

through the aid of the allies there
la bound to be a break before very
long that will have very serioua con¬
sequences. France, of course, must
take un important part In the set¬
tling down of affaire.
There are two things that she can

??. One Is to use her military
forces to take possession of ili··
Khlnelanil. the Ruhr basin and the
forests. The other is to modify her
demands for reparation and agre·
to accept a sum that Germany may
reasonably be expected to pay.
There are no other alternative«, as
I see It.
While there has been talk about

the French people not being willing
to reduce their financial demands
and that any government which
would agree to a lesser amount
would mean its downfall. I huv*
reason to believe that this is not
the case, and that the people will
agr«»e to a modification of the sum
which she has heretofore insisted
Germany must pay.

If a satisfactory arrangement can
be reached it seems altogether prob¬
able that the reaction in financial,
as well as In business circles In the
United States will be favorable. Wa
shall f»'el the betterment over here
for It will serve as a settlement lo
certain conditions here.

GARLAND LINE TO PUT
12 SHIPS IN COAST TRADE
NEW YORK, Nov. 24..With a

fleet of seven ships, the Garland
Steamship Corporation is today
ready to enter the interroastgl trad",
making the twelfth company seek
lng the Atlantic-Pacific business. A
rate war has raged In this route
since lest summer.
The Garland line will maintain

sailings every two weeks, east-
bound and westbound. I<os Angeles
and San Franciaco will be ports of
call on the Pacific coast. The
first sailing Is planned for about
January 1.

Short Term Securities.
rurnlihMl by Redmond A Co

Alum. Co. of A. 7's, 1<·25??08%|??8%
Alum. Co. of A. 7's, 1933.|105% 106%
Amer. Cot. Oil 6's. 1924..! 97%! »8%
Amer. Sugar 6's, 1937. .. 10t%ll02%
Amer. T. A T. 6's. 1924., 106t» Ho0%
Amer. T. A T. 6's, 1926,. 113%ll1«%
Anaconda Cop. 6's, 192·.. 100%1100*.
Anaconda Cop. 7's. 1929.. 102%'lO.v,
Ang.-Am. OH 7%'a. 19:3. 103%!103V,
Armour A Co. 7's. 1980.|104V104%
Beth. 8tee1, 7's, 1923_il04%ll04%
Can. Pacific 6's. 1124... 101 101 S
C. C. C. A 8t. L. 6's, 1929 100% 101 %
Cop. Exp. "A" 8's. 1924 101% 101%
Cop. Exp. "A" 8's, 1925.. 103% 103%
C. Pack. Co. 7's, 1928_1101% 101 %
DuPont 7%'s, 1931.107% 107%
O'dyear T. A R. 8's.' '31 96% 87%
Great. Nor. 7's, 193«_Il09% 110
O. O. C. 7's. 1933_| 10«» 103»!
Humble fell 5%'s. 1982.. 17% »8
Kansas C. T. 6's, 1923.. 100% 100%
Ken neo. Cop. 7's. 1980. . 108% 101S
L.. McN. A Lib. 7's. 1931. 101% 101%
M.,8t.P.A8.S M.6%'8.193L 103 103%
Mor. A Co. 7%'s, 1930.. 106% 106%
Penna. R. R. 7's, 1880.. 109% 110
St. P. U. Dep. 6%'s, 1928.100% 100%
8.. Roe. A Co. 7's 1923. 101% 101%
8. W. Bell 7's, 1925.... 102% 102%
Tide. Oll 6%'ß. 1931_101% 103
Un. Tank Car 7's. 9130. 108% 104
U. S. R. Co. 7's, 19Ï8.. 101% 10Î',
Vacuum Oll 7's. 1986...!l07 107».
W. El. A Mfg. 7's. 1981.1106% 1107 ·,

ametmmem»

The Things You Long Té Do!
Aren't you tired of not doing: the things

yon hare always longed to do.just be·
cause you haven't money enough to make
such attempts possible? If you had a
small extra Income, how simple It all
would be! Make your savings earn for
you the right to do the things you've
longed to do. Begin to Invest, even if it
la only $100, In First Mortgage Notes on

Improved Washington real estate.

Wise Investment Is the first step to¬
ward realising your ambitions. And
your banker will tell you that our First
Mortgagee are a wlae investment for

S3 Yemre WHkemt Lese t· em inemetmr.

SwartzdlJOieemdHensfyCa
727 If» StreetNW.
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